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TO STOCKHOLDERS 


March 27, 1956. 


The most important event of the year bearing on the future of your Company 
was the merger on June 30, 1955 of the Pond's Extract Company into Chesebrough 
Manufacturing Company, Consolidated. Upon merger the name of the continuing 
corporation was changed to Chesebrough-Pond’s Inc. 

For comparative purposes, the 1954 financial statements appearing on pages 6 
to 10 have been stated on a pro forma basis and reflect the operations of the con¬ 
stituent companies for the full year. 

CONSOLIDATED NET INCOME 

Consolidated net income for the year ended December 31, 1955 amounted to 
$2,970,643, equal to $5.42 per share on 547,456 shares outstanding at the year- 
end. This compared with 1954 consolidated net income of $2,890,586 or $5.32 per 
share on 542,796 shares outstanding on December 31, 1954 on a pro forma basis. 

DIVIDENDS 

For the 73rd consecutive year, your Company paid dividends to its stockholders. 
The December 1955 payment represented the 477th individual dividend since its 
incorporation. Dividends at the rate of $4.00 per share were paid in 1955 and 1954. 

STOCK PURCHASING PLAN 

At the Annual Stockholders Meeting in May 1946 a Stock Purchasing Plan for 
Officers and Administrative Employees was adopted by the Stockholders and 
amended on May 1, 1952. Of the 25,000 shares authorized in 1946, a total of 
23,446 shares had been purchased up to December 31, 1955, leaving a balance of 
only 1,554 shares still available. Accordingly your Board of Directors is recom¬ 
mending to the stockholders that additional shares be authorized for issuance and 
purchase under the Plan. For further details, please refer to the Notice of Annual 
Meeting which accompanies this report. 

DOMESTIC SALES 

Total domestic sales, as well as Government sales, during 1955 showed an in¬ 
crease over those of the previous year. 

This was particularly gratifying in view of the intensified competitive situation in 
the pharmaceutical and cosmetic industries and in view of the adjustment conse¬ 
quent to the merger. 














Increased emphasis on the development of new products supported by improved 
overall advertising and marketing techniques point to continued progress during 
1956. 

OVERSEAS OPERATIONS 

The extensive overseas operations of the Pond’s Extract Company greatly 
strengthened the foreign business of your Company. Our separate overseas facili¬ 
ties will be joined in most areas with resulting economies and greater efficiencies. 
The combined operation will employ some 1,000 people. 

‘Vaseline’ brand and ‘Pond’s’ products are sold in 125 countries throughout the 
world, and manufactured locally in 35 of these countries. 

The combined overseas sales of the two companies for the year 1955 were sub¬ 
stantially ahead of the combined sales for the year 1954. 

We look forward confidently to an expanding international market for our 
products. 

ADVERTISING AND PUBLIC RELATIONS 

We had active advertising programs in 117 countries and territories in 1955. Our 
advertising was placed through 36 advertising agencies in 30 languages. 

Television, Sunday Comics, Magazines, Sunday Supplements, Radio and Daily 
Newspapers were the major media used in our domestic advertising. Our largest 
single medium was Television. 

In the international field, Television was also used to a limited degree wherever 
practicable. Local Magazines, Newspapers, Radio and Commercial Shorts in Movie 
Theatres continued however to be our primary media in most markets. 

Our Public Relations Program was continued in the United States and in major 
overseas markets. It secured good publicity for your Company at the time of the 
merger; and a year-round program of product publicity provided a valuable sup¬ 
plement to our advertising. 

PRODUCTION 

The effects of the merger made themselves felt immediately and resulted in our 
planning additional facilities in Australia, South Africa and England with a com¬ 
pletely new factory to be put under construction in 1956-57 for the Canadian 
operation. 

Our program of improving our present production facilities and equipment is 
also being continued. 









RESEARCH 

One of the benefits which is derived from most mergers is increased research 
facilities and activities. We believe that research is one of the foundations of our 
continued and future success. We anticipate expansion and further improvement in 
this operation. 

STOCKHOLDERS 

Largely as a result of the merger the number of stockholders has increased from 
3,978 in 1954 to 4,457 in 1955. 

PERSONNEL 

The Board of Directors and Officers once again are proud to express their ap¬ 
preciation to all members of the organization at home and abroad for their loyalty 
and cooperation which are contributing greatly to the continued success of the 
Company. 

OUTLOOK FOR 1956 

The year 1955 was, in our opinion, the most competitive year our industry has 
ever experienced. We anticipate a similar condition will exist throughout 1956. 

To meet this challenge, we are working on several new products and have devel¬ 
oped aggressive, hard-hitting sales, merchandising and promotional plans to back 
up the heaviest advertising campaign in the history of your Company. 

We look forward with the greatest confidence to continued progress in our busi¬ 
ness, both domestic and foreign. 

ANNUAL MEETING 

Accompanying this report you will find a notice of the Secretary to the effect 
that the Annual Meeting of Stockholders will be held at the office of the Corpora¬ 
tion, 17 State Street, New York 4, New York, on Thursday, the 3rd day of May, 
1956, at eleven o’clock in the forenoon. Daylight Saving Time. We hope you will be 
able to attend the meeting, but in any event we would appreciate your signing the 
proxy and immediately returning it to us. If you attend the meeting you may, if 
you so desire, withdraw your proxy and vote in person. Each stockholder, whether 
owning few or many shares, is urged to send in the proxy promptly. 

By order of the Board of Directors. 

Arthur B. Richardson, Jerome A. Straka, 

Chairman of the Board. President. 








CHESEBROUGH - ROND’S 



DECEMBER 31, 


ASSETS 


Current Assets: 

Cash . 

U. S. Government and other marketable securities, at cost which 
approximates market . 

Accounts receivable . 

Inventories, at the lower of cost or market: 

Finished goods. 

Work in process. 

Raw materials, containers and supplies. 

Total current assets. 


Investments, at cost: 

Subsidiaries not consolidated (Note 3) 
Other . 


Property, plant and equipment, at cost: 

Land . 

Buildings. 

Machinery and equipment. 

Less: Accumulated depreciation. 


Notes receivable-stock purchasing plan (Note 4) 


Deferred charges and other assets 


1955 

1954 

$ 6,252,343 

$ 5,847,707 

4,486,389 

4,917,531 

4,443,322 

3,657,426 

3,083,117 

101,979 

4,144,876 

3,480,832 

124,631 

4,199,236 

22,512,026 

22,227,363 

68,042 

37,240 

96,890 

23,995 

105,282 

120,885 

352,859 

3,626,989 

4,923,551 

542,416 

3,531,222 

4,512,236 

8,903,399 

3,681,553 

8,585,874 

3,429,959 

5,221,846 

5,155,915 

312,348 

252,911 

764,901 

622,969 

$28,916,403 

$28,380,043 


See accompanying notes to financial statements. 
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INC. AND SUBSIDIARIES 




LIABILITIES AND STOCKHOLDERS' EQUITY 1955 

Current Liabilities: 

Accounts payable and accrued liabilities. $2,674,845 

Federal and foreign taxes on income. 3,336,343 

Total current liabilities. 6,011,188 


Stockholders' equity: 

Capital stock of Chesebrough-Pond’s Inc.: 

Authorized — 750,000 shares, par value $10 per share 

Issued — 548,446 shares. 

Capital stock of Chesebrough Manufacturing Company, Consolidated: 
Authorized — 400,000 shares, par value $10 per share 
Issued — 318,786 shares. 

Common stock of Pond’s Extract Company: 

Authorized and issued — 25,000 shares without nominal or par value 

Paid in surplus. 

Earned surplus. 


Less: 

Treasury stock at cost: 

Chesebrough-Pond’s Inc.—990 shares 
Pond’s Extract Company—110 shares 


5,484,460 


17,445,840 

22,930,300 

25,085 


22,905,215 


$28,916,403 


See accompanying notes to financial statements. 


1954 

$ 2,713,419 

3,829,549 

6,542,968 


3,187,860 

1,225,000 

747,515 

16,701,785 

21,862,160 


25,085 

21,837,075 


$28,380,043 
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Years ended December 31, 1955 and 1954 


1955 

Gross profit on operations after cost of sales. $29,044,693 

Selling, administrative, advertising and general expenses. 23,654,595 

5,390,098 


Other income (deductions): 


Interest and dividends. 271,796 

Royalties. 281,998 

Loss on foreign exchange. (71,063) 

Miscellaneous — net. 65,311 

548,042 


Income before taxes on income. 5,938,140 

Provision for taxes on income: 

Federal income tax. 1,887,925 

Foreign taxes . 1,079,572 


2,967,497 


Net income for the year 


$ 2,970,643 


Provision for depreciation amounted to $342,122 in 1955 and $322,296 in 1954. 
See accompanying notes to financial statements. 


1954 

$28,008,563 

22,302,349 

5,706,214 


112,329 

216,478 

(87,333) 

107,375 

348,849 


6,055,063 

1,881,095 

1,283,382 

3,164,477 

$ 2,890,586 
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CHESEBROUGH-POND’S INC. AND SUBSIDIARIES 



PaidkQ/ifoh 

Balance at beginning of year: 

Chesebrough Manufacturing Company, Consolidated. 
The Pond’s Companies. 


Excess of proceeds over par value of 4,660 shares sold under the Stock 
Purchasing Plan for Executives and Administrative Employees. 


Amount transferred to capital stock account in connection with merger 
on June 30, 1955 . 

Balance at end of year. 



Balance at beginning of year: 

Chesebrough Manufacturing Company, Consolidated 
The Pond’s Companies. 


Net income for the year 


Dividends paid: 

Prior to June 30, 1955: 

Chesebrough Manufacturing Company, Consolidated 

($1.50 per share). $ 481,663 

The Pond’s Companies. 249,500 

Subsequent to June 30, 1955: 

Chesebrough-Pond’s Inc. ($2.50 per share) . 1,368,640 

2,099,803 

Amount transferred to capital stock account in connection with merger on 

June 30, 1955 . 126,785 


Balance at end of year 


See accompanying notes to financial statements. 


$ 642,986 

104,529 
747,515 

150,700 

898,215 

898,215 


$ 8,084,930 
8,616,855 
16,701,785 

2,970,643 

19,672,428 


2,226,588 

$17,445,840 
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CHESEBROUGH - POND’S INC. AND SUBSIDIARIES 



TO FINANCIAL STATEMENTS 


1. Merger of Pond’s Extract Company into Chese- 
brough Manufacturing Company, Consolidated 

Effective June 30, 1955, Pond’s Extract Company 
(Pond’s) was merged into Chesebrough Manufacturing 
Company, Consolidated (Chesebrough) and the name of 
the latter corporation was changed to Chesebrough-Pond’s 
Inc. In accordance with the agreement of merger each out¬ 
standing share of capital stock of Chesebrough remained 
outstanding as one share of capital stock of Chesebrough- 
Pond’s Inc., and nine shares of capital stock of Chese¬ 
brough-Pond’s Inc. were issued for each share of Pond’s. 

In order to present comparable financial statements for 
1954, the accounts of the Pond’s Companies have been 
combined with those of Chesebrough. In connection with 
the accounts of the Pond’s Companies at December 31, 
1954, effect has been given to the following 1955 transac¬ 
tions: (a) the donation to Pond’s of all of the outstanding 
shares of Pond’s Extract Company of Canada, Limited and 
Pond’s Extract Company Limited (England) and (b) the 
purchase, at net book value, of all of the assets (excluding 
cash) of Pond’s Extract Company International Limited. 

2. Foreign operations 

The balance sheet at December 31, 1955 includes net 
current assets of $5,074,072 and property, plant and equip¬ 
ment (less accumulated depreciation) of $2,832,125, and 
the statement of income includes net income for the years 
1955 and 1954 amounting to $1,423,123 and $1,353,351, 
respectively, pertaining to operations in foreign countries 
certain of which have exchange restrictions of varying 
degrees. 

Foreign currency amounts have been converted to 
United States dollars generally as follows: (1) assets and 
liabilities (except property, plant and equipment) at year- 
end rates of exchange; (2) property, plant and equipment 
at rates quoted in the years of acquisition; (3) operating 
accounts at the applicable month-end or year-end rates of 
exchange except that depreciation and the results of dis¬ 
posals of property, plant and equipment are stated at 
amounts based on the dollar carrying value of the prop¬ 
erty, plant and equipment. Profits and losses from such 
conversions are included in the income account. 

3. Investment in subsidiaries not consolidated 

The Company’s investment in wholly-owned subsidiaries 
not consolidated consists of $66,726 in an Argentine sub¬ 
sidiary and $1,316 in a Dutch subsidiary. The operations 
and assets of the latter are not significant. 

Based on audited financial statements, converted from 
Argentine pesos at the quoted rate of exchange at Decem¬ 
ber 31, 1955, the net assets of the Argentine subsidiary at 


October 31, 1955, the end of its fiscal year, amounted to 
$631,020. Based on the exchange rate at October 31, 1955 
the subsidiary’s net income for its 1955 fiscal year amounted 
to $418,983 before providing for a loss of $1,115,506 
resulting from devaluation of the Argentine peso in Nov¬ 
ember, 1955. The subsidiary’s net income for its 1954 
fiscal year, based on exchange rates then in effect, 
amounted to $313,467. During 1955, a dividend of $83,721 
was received from this subsidiary. No dividends were re¬ 
ceived in 1954. 

4. Stock purchasing plan 

Under the provisions of the Chesebrough Stock Pur¬ 
chasing Plan for Executives and Administrative Em¬ 
ployees, which was approved by the stockholders on May 
2, 1946 and, as amended, on May 1, 1952, shares of capital 
stock may be sold to executive and administrative em¬ 
ployees at a price per share which is equal to eight times 
the average earnings per share for the five years preceding 
the year in which sold. Payment for the shares may be 
made in installments over a period of five years and the 
purchaser is required to pay interest on the unpaid bal¬ 
ance. Even if the payment for such shares is accelerated, 
the purchaser may not dispose or take possession of such 
shares for a period of five years from the date of the orig¬ 
inal purchase contract. During 1955, 4,660 shares of the 
Company’s capital stock were purchased by executive and 
administrative employees in accordance with the provi¬ 
sions of the Plan. Of the 25,000 shares authorized in 1946, 
a total of 23,446 shares have been purchased up to De¬ 
cember 31, 1955. 

On February 15, 1956, the Board of Directors voted to 
recommend to the stockholders that the Stock Purchasing 
Plan be amended to provide for the issuance and sale of 
an additional 40,000 shares. 

5. Retirement plans 

The merged companies have in effect, for substantially 
all officers and employees, retirement plans some of which 
are contributory and others non-contributory. The amounts 
charged to income under these plans were $286,519 in 
1955 and $291,188 in 1954 in respect of current service 
benefits, and $493,683 in 1955 and $485,655 in 1954 in 
respect of benefits for past services. 

In two cases the costs of past service benefits have been 
fully funded with a portion of the cost being amortized 
over a period of years. At December 31, 1955, the un¬ 
amortized amount so deferred, included in deferred 
charges in the balance sheet, was $123,774. 

If past service payments are continued at the present 
annual rate, substantially all of the cost thereof should be 
liquidated in about eight years from December 31, 1955. 
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Sljt Newark Cirne* 
Chief Executive Chosen 

By Chesebroagh-Pond's 



Director* of Chesebrough- 
Pond's, Inc., yesterday elected 
Jerome A. Straka as president 
and chief executive officer. 
Arthur B. Richardson becomes 
chairman of the board The 
merger of Chesebiough Manu¬ 
facturing Company. Consoli¬ 
dated, and Pond's Extract 
Company was approved b> 
stockholders last Monday. 

Clifford M. Baker. Ponds 
former board chairman, was 
named vice chairman of the 
board and Uoyd V. Toung. it* 
former president elected 

senior vice president. He also 
will be president of the sub¬ 
sidiary handling foreign oper- 
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The year 1955 marked one of the most sig¬ 
nificant events in the history of this organiza¬ 
tion. It was also considered an important event 
in the financial community. The illustrations 
on these pages indicate a few of the important 
publications which headlined the event for 
their readers. 

At exactly mid-year, Chesebrough Manu¬ 
facturing Company, Consolidated, which had 
achieved a world-wide reputation during the 
75 years of its existence, merged with the Pond’s 
Extract Company, an equally well-known and 
reputable member of the business community 
with a 109 year record, to become Chese- 
brough-Pond’s Inc. 

To the leading executive posts in the newly- 
merged Company, the Board of Directors 
named Arthur B. Richardson as Chairman of 
the Board, Clifford M. Baker as Vice-Chair¬ 
man of the Board, Jerome A. Straka as Presi¬ 
dent and Chief Executive Officer, and Lloyd 
V. Young as Senior Vice President and Presi¬ 
dent of the International Division. These four, 
who had previously been the senior officers of 
the two merged companies, also constitute the 
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Executive Committee of Chesebrough-Pond’s 
Inc. 

The merger has brought us new people, 
new contacts, and new ideas and we expect 
that substantial internal economies will de¬ 
velop over the next several years. We are con¬ 
fident that the benefits derived from combin¬ 
ing the long experience and able personnel of 
both companies will continue into the future. 

We do not expect that the year 1956 will 
reflect the full effects of the merger on our 
profits because we shall still be in the process 
of integrating many of our operating policies, 
but we do feel that some of the benefits that were 
expected to result will be realized, such as: 

• A much broader diversification of the 
Company’s product appeal to buyers. 

• Added organizational stability stem¬ 
ming from the combined resources of 
the predecessor companies. 

• Expansion as well as economies in 
our advertising. 


• Strengthening of company sales oper- 
erations and establishing a lower ratio 
of expenses to sales. 

• More efficient administrative set-up. 

• Increase in our research personnel, 
facilities and activities. 

INTERNATIONAL DIVISION 

Shortly after the merger was accomplished 
the International Division of Chesebrough- 
Pond’s Inc. was established. This division of 
the Company is charged with the responsi¬ 
bility for sales and profits in all overseas 
markets. 

The International Division has made sub¬ 
stantial progress in integrating the handling of 
both ‘Vaseline’ brand and ‘Pond’s’ products 
through subsidiary companies, direct branches 
or selling agents in most countries of the 
world. Each brand will benefit substantially 
from the strength of the other brand. 











1955 Advertising— 1 Vaseline’ Brand Products 


‘Vaseline' Hair Tonic, ‘Vaseline’ Cream Hair Tonic, and 
‘Vaseline’ Lip-Ice were all featured on TV, the first two in a 
national television spot campaign and the latter on Dave Garro- 
way's “Today” program- 

Sunday Comics, which reach 32 million homes each week, 
continued to be a very strong medium for ‘Vaseline’ Hair Tonic, 
particularly since our “Rusty and Dusty” strip again ranked 
among the “best read” of all comic advertisements during the 
year. 


To supplement our TV and Comic campaigns, the weekend 
Radio program “Monitor” was added to our schedule for 
‘Vaseline’ Hair Tonic and ‘Vaseline’ Petroleum Jelly. Sunday 
Comics and Sunday Supplements were also used for ‘Vaseline’ 
Petroleum Jelly. 

During the latter part of the year, major emphasis on ‘Vase¬ 
line’ Cream Hair Tonic was shifted to a Newspaper campaign 
in the Sports Sections of the Sunday newspapers across the 
country. 
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A large part of the Pond’s advertising budget in 1955 was 
spent in National Network Television sponsoring two one-half 
hour network shows. 

The first of these was “Pond’s Theatre” which appeared on 
ABC-TV Network. “Star Stage” appeared on NBC-TV Net¬ 
work, and this program is continuing in 1956. On the “Star 
Stage” program Pond’s Dry Skin Cream, Cold Cream, “Angel 


_1955 POND’S ADVERTISING 

Skin”, and “Angel Face” Lotion and Hand Cream were ad¬ 
vertised. 

The remainder of the budget was invested in magazines, 
Sunday supplements, and newspapers, maintaining the Pond’s 
dominance in print media that has been distinctive for many 
years. 
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INTERNATIONAL ADVERTISING 


The advent of commercial TV made headline news in Eng¬ 
land. In South America, too, a greater share of the budget went 
into this new medium. We ran TV spot campaigns in England, 
Venezuela, Puerto Rico, Hawaii, and Cuba, and sponsored a 
half hour dramatic program in Mexico. 

Motion picture commercials took an increasing share of the 
International advertising budget. These were filmed in Spanish 
for use throughout South America and adapted for use in 


English speaking countries. 

Besides our Pond’s Society Beauties Endorsement Campaign, 
famous sports personalities, motion picture stars and models 
endorsed ‘Vaseline’ Brand products in press advertisements 
around the world. 

Several nevC products were launched successfully in foreign 
markets and backed with advertising, notably Hair Cream, 
Angel Skin, and “Wonderfoam” Shampoo. 


To keep hair young and 
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Qrnu. \ >OLO nrnu. pucdr Umpur »u 
cut» rraimrntr a foodo V j*»r *u tdrmula 
rxriuMM qur lr proporctona at ruta» toa 
acntr» v U bumrdad qur nrrr»tia. la ixdd 
Oram “C* de Pood * e» hot la mi* tam>«a 
dr) mundv para la hmptrx profttmda dri cutaa. 

Coourner a bmp tar a fondo »u p*rl tudaa 
la* nochra coo la (xrtaa **17*. ;Vrri qur 
jama.- nada lr ha drjado ia in tan radian tr- 
mentr itmpta, tan tuavr » juvnul ! 


Protrrmo durmatr f) dia 4 
r*ta ba*f diafiuuu • 

No hat cute qur *r npotqta a) *ol y a) airr, 
J <x>n*er%e »u »ua«idad * trr*ura. Por eao ra 
rxnrui uaa has* dr aaqutlkjr qur to 
nrqpuordf ... ,1a boa N amahtnf Oram T* 
dr Pood'* proporcaona c*ta proircc*6o’ 
Antra del maqutllajr. nttroda la Orma 
~V** por *u rwtro. Lr drjara un acabado 
matr. aaUnado. qur dmmukra laa tforaa y 
prqurna* imprrfrcooora dr an cntaa. Fata 
baar, *tn eras*, adhtrrr rl maqutJLajr por 
bora*, mb deacolorarae; y 00 da brillo. 

Gxwmr *u tn loaana y jamul . . , 
iprvtqaia strmprr cob Ortna *V** dr Poad'a! 


Cold 
Cream 

v Vanishing 

/ta Mufctd Mils (ifliu) dcC muaJc- Cream 
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Dr. Walter A. Taylor, director of research at Clinton, checks the plant's recording infra-red spectrophoto¬ 
meter with chemist, Robert Tuttle. This important mechanism is used by researchers to keep a constant 
check on the color of all products. 


CLINTON, CONNECTICUT PLANT 


Since 1888 many of the famous Pond's products for American as well as 
foreign consumption have been manufactured at the Clinton, Connecticut 
plant. Today, some 68 years later, nearly all products sold under the Pond's 
label are still produced, packaged and distributed from the same community. 

The original plant has been replaced and a modern, up-to-date plant out¬ 
fitted with the latest production equipment and facilities that add to employee 
comfort and efficiency has been in operation for several years. 

Here, in pictures, is a view of a typical production day at Clinton under 
the able supervision of Plant Manager Sydney A. Finer, a 39 year veteran 
of the company. 



Maintenance of expensive machinery, the 
development of new mechanical devices 
for assembly line needs, and other various 
equipment make the machine shop at Clin¬ 
ton one of the vital departments among 
the many which combine to keep produc¬ 
tion flowing. 
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These Pond’s Lipstick and Pond’s Rouge packagers 
are located at the end of a long assembly line on 
which the products are prepared for final bulk 
packaging. 



“Angel Skin” is filled into bottles via an efficient sys¬ 
tem which relies on automatic devices, but remains 
under constant observation by trained workers. 



Pond's Cold Cream jars are inspected and air cleaned 
before moving to the fillers. This operation is known 
as “unscrambling’’ the empty jars. 



The contents of this kettle will fill 61,000 two-ounce 
jars of Pond’s Vanishing Cream. The worker is seen 
adding an important ingredient. 



The clean, spacious cafeteria at Clinton provides facilities for over 300 employees. 
Here company personnel are seen taking their noontime refreshment. 
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Dinedm 


Clifford M. Baker 
John F. Betts 
Basil L. Emery 
Alfred S. Foote 
Robert C. Fuller 
Charles E. Klein 
Edward D. Lane 
Hunter S. Marston 

Arthur B. Richardson. 

Clifford M. Baker.. 

Jerome A. Straka. 

Lloyd V. Young. 

Basil L. Emery. 

Robert C. Fuller. 

Edward D. Lane. 

Albert B. Richardson 
Frank J. McGroarty.... 

George Elliott. 

Charles E. Klein. 

William C. Watson. 

Edith V. Blauvelt. 

William J. Haggerty... 
John H. Gray. 


Clifford W. McGee 
Frank J. McGroarty 
Wandell M. Mooney 
John G. Pennypacker 
Arthur B. Richardson 
Jerome A. Straka 
William K. Wallbridge 
Lloyd V. Young 


. Chairman of the Board of Directors 

. Vice-Chairman of the Board of Directors 

. President 

.. Senior Vice President 

. Vice President 

. Vice President 

. Vice President 

. Vice President 

. Secretary 

. Treasurer 

. Comptroller 

Assistant Treasurer and Assistant Comptroller 

. A ssistan t Secretary 

. Assistant Comptroller 

.. Assistant Comptroller 



Arthur Young & Company 



The Chase Manhattan Bank 

New York, N. Y. 



Bankers Trust Company 

New York, N. Y 
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MONTREAL, CANADA 


JOHANNESBURG, SO. AFRICA 




CLINTON, CONN. PERIVALE, MIDDLESEX, ENGLAND 








































